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ABSTRACT 
 
This study aims to analyze the relationship between macroeconomic 
variable with stock price index volatility that registered at BEI in the year 2000 to 
2015. The result during research period does not always match the existing theory. 
This results are supported by results from studies conducted by some of the 
previous researches. 
This study used monthly data macroeconomic variable, such as Jakarta 
Composit Index (JCI), Industrial Production Index (IPI), exchange rate, money 
supply, Gross Domestic Product (GDP), inflation, interest rate dan stock price 
index from various sector, i.e agriculture; mining; basic industry and chemicals; 
miscellaneous industry; consumer goods industry; property, real estate and 
building construction; infrastructure, utilities and transportation; finance; trade, 
services and investment from January 2000 to December 2015. The analytical 
method that has been used in this research are data stationary test and used 
GARCH method because this study used time series data. 
The result of this study showed a negative effect from JCI to stock price 
index volatility of agriculture and had no effect from JCI to stock price index 
volatility in other sectors, IPI had a negative effect to stock price index volatility 
of miscellaneous industry and dan IPI had no effect to stock price index volatility 
of other sector, exchange rate had no effect to stock price index volatility of all 
sectors, money supply had a positif effect to stock price index volatility of basic 
industry and chemicals; miscellaneous industry; consumer goods industry; 
property, real estate and building construction; trade, services and investment dan 
money supply had no effect from JCI to stock price index volatility in other 
sectors, while GDP had a negative effect to stock price index volatility in basic 
industry and chemicals and GDP had no effect to stock price index volatility in 
other sectors, inflation had no effect to stock price index volatility in all sectors, 
and interest rate had no effect to stock price index volatility in all sectors. 
 
Key words : JCI, IPI, exchange rate, money supply, GDP, inflation, interest rate, 
stock price index volatility, sectoral 
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ABSTRAK 
 
Penelitian ini bertujuan untuk menganalisa hubungan antara variabel 
makroekonomi dengan volatilitas indeks harga saham sektoral yang terdaftar di 
BEI untuk periode tahun 2000 – 2015. Hasil yang didapatkan selama periode 
penelitian tidak selalu sesuai dengan teori yang ada. Temuan ini didukung dengan 
hasil dari penelitian yang dilakukan oleh beberapa peneliti terdahulu. 
Penelitian menggunakan data bulanan variabel makroekonomi  seperti 
Jakarta Composit Index (JCI), Industrial Production Index (IPI), exchange rate, 
money supply, Gross Domestic Product (GDP), inflasi, interest rate dan indeks 
harga saham dari berbagai sektor, antara lain sektor pertanian, sektor 
pertambangan, sektor industri dasar dan kimia, sektor aneka industri, sektor 
industri barang konsumsi, sektor konstruksi, properti dan real estate, sektor 
infrastruktur, utilitas dan transportasi, sektor keuangan, sektor perdagangan dan 
jasa dari bulan Januari 2000 sampai dengan Desember 2015. Metode analisis yang 
digunakan pada penelitian ini adalah uji stasioneritas data dan menggunakan 
metode GARCH karena penelitian ini menggunakan data runtut waktu. 
Hasil dari penelitian ini menunjukkan adanya pengaruh negative dari JCI 
terhadap volatilitas indeks harga saham sektor pertanian dan JCI tidak 
berpengaruh terhadap volatilitas indeks harga saham di delapan sektor lainnya, IPI 
berpengaruh negatif terhadap volatilitas indeks harga saham sektor aneka industri 
dan IPI tidak berpengaruh terhadap volatilitas indeks harga saham di delapan 
sektor lainnya, exchange rate tidak berpengaruh pada volatilitas indeks harga 
saham di semua sektor, money supply berpengaruh positif terhadap volatilitas 
indeks harga saham sektor industri dasar dan kimia, sektor aneka industri, sektor 
industri barang konsumsi, sektor konstruksi, properti dan real estate, sektor 
perdagangan dan jasa dan money supply tidak berpengaruh terhadap volatilitas 
indeks harga saham di empat sektor lainnya, sedangkan GDP berpengaruh 
negative terhadap sektor industri dasar dan kimia dan dan GDP tidak berpengaruh 
terhadap volatilitas indeks harga saham di delapan sektor lainnya, inflasi tidak 
berpengaruh pada volatilitas indeks harga saham di semua sektor, serta interest 
rate tidak berpengaruh pada volatilitas indeks harga saham di semua sektor. 
 
Kata kunci : JCI, IPI, exchange rate, money supply, GDP, inflasi, interest rate, 
volatilitas indeks harga saham, sektoral 
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